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TOPICS OF DAY
IN WALL STREET

Good Buying of the Rails
the Chief Feature of
an Irregular Day.

BROKERS CALL THEIR
ACTION "IMPRESSIVE"

Congress and Labor Disturbing
Factors Big Railroad Earn*

ings in the Northwest.
Good bnjrios of railroad stocks was

tho chief feature of yesterday's ir-
regular market. Most of these issues
closed either at the top or olose to
it. The chief deterrent to activity in
the rails thus far has been foreig".
iiquidatioi., but foreign liquidation has
been headed in the bond Market, and
there aro many laflaSBOOS St work to'
offset it In the stock market. The
chief of those Is the rise in '-torl.r.g
axchar.a-e. «vh.ch II cutting down the
premium on foreign salas SÍ "Ameri¬
can«." Another influence that mav
I.ave been ai work yesterday is the
report that ths Britiab government ««ill
Satbi r up a qiisn'.ty of our stocks and
bond:- held abroad and use them a«

basil for a loan here. Then, the
lam earnings of the railroad com¬

panies may have mado last such an

appeal to the iraaaiflstioBa of their
forain stockholders as they have to-
American investors. Atanj rate, brok¬
ers wer» prone to call "imnressive" the
strength of asea aacaritieo a« Uaion
Pacifie, Southern Pseifle, ;l,e Fries and
the Northwestern group. Atehison «vas

fu; oT-cept.on to the general riùe 01 'he
rails. It showed, at one time, an ad«
vanoe of H, but this was lost, and
¦BBS, too. In the late dealings.

Congreas the New Factor.
Cotiifress and all its works, which

have so often been an important fac¬
tor in the stock market, are agàain be-
hag taken into consideration by the
financia! community. There is no '

knowing definitely what will be done
in the matter of foreign relation«!. The
preparednes« programme promines to
be an bone of contention. As for gen¬
eral Btwiasss, «-hile there have been
many intimations of a new benevo¬
lence with regard to !t, promlf.es havo
be n few Wherefore the coming ses¬
sion of the national Issrislatare is re¬

garded as a factor of the greetSSt un¬
certainty in stock market operation»,
and the disposition in many quarter» j
is to go slot» until it can be seen
what the legislators purpos" doing ami
how likely they are to get it done.

Introspection's Da*?,
In the curiert stock marke' Clark,

< hilds *¦ Ce. seo plainest of all a dis¬
position of operators "to get down OBCi
moro to rock-bottom facts and to «,'i'-'o
less attention to tales which ore plain¬
ly tho work of a vivid imagination.*1
Thev look forward to a decline of bssi
BOSS and a period of introspection, of
which the** say the market is jrieatly in
Bead. In their opinion this will mean

a ragri ¦; nj of securities with respect
to the prospects of future movemem«
of income and prices, and with particu¬
lar reference to the meaning of Eu¬
ropean penco on the affair« of vari¬
ous corporations. "The safest section
of the market," they say, "appears to
be the low priced railroads, which have
managed to show their fixed charges
earneq in recent years of business de¬
pression ar.d government antagonism,
Sad are now beginning to «how heavy
gain* in -revenue."'

Seeks America's Monet.
There II much -igniflcance m the

aatendateat to the Britlah finance bill
«vhich would exempt future bond issues
of Great Britain in the hands of for¬
eign holders from the operations of
the income- tax. Great Britain, financ¬
ing hor -owns needs and much of her
allies', ia bidding for the world's
money. There ¡s moro available for
er Basa ir. the Ualtsd States than any-

where else, or in oil ether countries
combined. Evidently she intends to
lesee SO Itoae unturned to get it.'
Thank- to the activity of Aastrian ami
German agents in the United Slates,

lachtet raahing among workmen,
aatractioa of munitions factories,

the incendiary fires on ships leaving1
VjBertcati ports, to say nothing I
submarine atrocities, there is a grow¬
ing disposition in this country to think
that the Allias' fight is not only theirs,
bat America'«; or so it is believed in

the financial district Once the idea
.-prend broadcssl in the United

States thnt the Allies must, and will
v in, tin-re il likely to be considerable

lion of our surplus fund« into
British government securities.

Mobilizing "Americana."
That 'here Mill he some favorable

(feel on a ir seearitle« Bsarhets il the
British government carries threagh its

plan to raobilise Arneiican Bsearitiss
borrowing than, from their OWBSn and

us collateral for supple¬
mentary credit.» ben ;. not to ba
doubted. Of eonrse the government is
not lik >ly te gi rvsfl a majority of 'ha
"Aaerieaae" «till held la Great Biitaia,
BOr, In all probability, will it desire to.

Nevertheless, the plan, if effected, Bill
make a eOBSiderBDlC diminution ifl the
liquidation Horn abroad that other«', i-e

would continue here until victory fur
the Allies was in sight.

What May Happen.
if the war is truly a war of attr-

tion, it doe« not take much imagination
vu-tory for the Allies may

be due to our own Federal Reserve
banking sy-tem, whether the system
wills it or not. For practical purpose»
it does not make much difference which

pocket a man takes his money out of.
lie ha- the sumo amount of money,'
whether it Is in tivo pock«-ts or one.

Itig Railroad earnings.
Karnings of th« Northwestern rail¬

ways ale running far ahead of expecta¬
tions. Not only i« BMtaeaad traffic ab¬
normal, but there Is a big volume of
freight moving Westward. Officers of
the St. Paal have been surprised by

laiiidity with «vhich the lumber
tlude has revived. Great Northern
officers .say their road is doing a record

t business. So the story goes all
through the Northwest. It's an ill
v : i that blows nobody good, and the
Bgestioa at Atlunt.c seaboard points

rought a harvest to the Western
for freight Is going to the Pacific

Coast from points as far Fast as Pitts¬
burgh tha' would othenv.ee be a*.
ported through Atlantic ports. In¬
cluded in thi traffic are considers»,i»
amount! of gaas and ammunition dea-

i.

lamine of Labor Near.

lasher troahlee proaise Is demand
more arid more consideration as time

goes on. .Munition factories havp been
stealing BSOfl from one another, often
at an advance of '«.5 per cent in wages.
In a number of manufacturing ettab-
lifhrnenf, around ."lew York, manv of
them place» whose output is of staple
gcods, there il a regular famine of

¡t, Newark, where there are

wirk« of the '«at« Thread Comphny,
t(,e Wsstiaghoase Klectric, the 1'ru-
Cible Steel and other big manufactur

-, the local newspapers have
u'lvrrti-jnent« fo-

lahor, but the demand continu,
alateot. Employers tell <>f taking met.

off the -treet* and naying tham rood

waWBS whi!« they are learning. The
h!gfc wages paid by the r.iunitior.i
maker« have brought about a good deal
of unrest in the labor world, and thi»
.vinter promises \o have more than the
usual amount of dUsatas.

Minera Want M«»re Money.
In January the coal miners «Till hold

their convention, and frame an agroe-
rr.ert to he proposed instead of that
which expire» on Annl 1. There i»

though*, te be. little ..'i?''lihood of their
not getting their demand» in «hepe by
that time, b-eause there is s pretty
definite idea among the men :n the
snthrar.'.tc region that a 20 per cent in¬
crease ir. wa?es and a decrease from
Ö to 8 hours D day ought to be sought.
Miner» of bitamiacBS coa'., too, are ex¬

pected ;o ask for bet'erment» la their
wage scale. So .'a;, however, there is no
indication that th? mii.e owners are
prepared to rnaVe any c;rces«ion«.

SHIP~TRU^^MM~ITTEE
Join. W. Plattes, president of the

Halted State« Mo-tjrasre sad Truat Com¬
pany, in forasiag a committee to reo-
r*i',:i' »he common itockhold«r» of th*
Intt-rr.atiorHi Mercantile Marine Com¬
pany, lie member« of tie committee1
wili be announce»-! soon. Mr. Platten
will act at chairman.

[| wa» understood in the fnaneial
district jrseterdsT that the Platten
committee will cooperate with the pre-
{«.:.-.(] itoekhelders' or th« Wallace
Ci.niiiiittee in the formirtiir. of a reor-
garwutio. plan to safplaat the ons
presei »cd by the Bannnrr! bondholderi*
committ"e.
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FRENCH SENATE
RATIFIES LOAN

Terms, Which Mean 5.68
Return, Hailed as

Great Victory.

PAYMENT COVERS
LONG PERIOD

Bank ot France Increases Gold
Reserve 24,000.000 Francs in
Week -More Available.

By YVES GUYOT.

SB-1 ¦.¦ ". I BBS I Ag«r-«
. ., St n-.a- .-.

3j sSta B* T>« Trtbu.-.a )

Pans, Nov. 18..The Senate voted
the üquida'ion loan with the same
unanimity as the Deputies. 255 Sen¬
ators out of 300 voting. Tho follow¬
ing day, rimultaneously with the pub¬lication of the law in the "Journal
Officiel." Üters appeared a decree
signed by the Finance Minister, uet-
tbng the condition« of the loan.
The issue opens on Noven),or 25

and i«; unlikely to close Later than
December 15. If the minister de¬
cides that subscription« have reach¬
ed a satisfactory figure ho can close
them earlier. In any «ase, the sub-
g*g*riban a,o certain to meet with r.o
reduction in subscriptions. Suhscrip-'"i"iii England and America.
w-hich would benefit by the rate ot
ex-'hange. ¡ire not guaran tcc-'i.
Ai (oraaatm, payments- .ureptedin cash for 100 francs' stock and

multiples thereof.may be uistn*-
uted over a considerable period.Thus, 10 francs the day of subscrip-tion for twenty-six days from Janu¬
ary 15, 191« ; twenty-six «lays follow-
ing. February 15 and March 15. The
three latter are given a fortnight's
grace, rrrak'ng January 81, February28. March 31. the latest da

Adirn.'v on It
Subscriptions reeei\-ed at the

fcoi t. in the colonies abroad, or
from savings brake must be paid upimmediately. Treasury defence
bond«., whose lastM essass November
2". will be taken in payment at the
issue price. Actual interest work-i
out at 5.6o per cent, but we must
DO| a that the loan will be converted
hon January 1, 1931. If then con¬
verted into 4'2S, and in thirty years:in*o 4s, and in forty years into 3HS,the rate should be calculated aa ."..40,
which is still very high. The Hank
of France is empowered to Mate
advances on loan stock DO to 7" p-T
cent of its valu?. The loan imme-
diately was chn-tened one of victory,
which every "ne is convinced to bs
no exaggeration.

(«old K4»«er«-e Increased.
Last week'-: gold brought into tho|

Hank of Franco 21,000.000, making:
the total gold reserve 4.NO»>,000,000.
An4l there is still gold available inj
the hands of individuals.
French exports for the first ten

months of 1915 amount to $470,400,-
000; imports, $1.240,700.111)0; the
former is augmented $ 1', 1,200,000;
the latter diminished ?382,100,000
from the corresponding period last,
«asar, In 1911 exports amounted to
$1.,iw.|,,íiii,hO0. of which manufact¬
ured objects amounted to $577,300,-
000. In 1914 manufactured object.-
amounted to $452,880,000; this year
only $2Mr900,000.

LONDON QUIET;
COPPERS FIRM

American Issues Dull Japanese
Bonds Easy Some Buying

for Investment.
London. Nov. 18. The stock market

to-day Brsa generally quiet in the
absence of any special simulating fea¬
ture. The usual investment transac-
tiona w.re recorded, but JspS
bonds «rara ea*y ind International afar«
can'ile Marine reaetsd. Copper «hares
were firm SB American advices ami
rubber «tocks improved strain, follovv-
int- the ri-e in IBS »a material.
Consoli sere anchan«*«*«1 at So. The

at loan elssed BBeaaagsd ?.t MH,
Except for a ni'"i rate nniount of

IBS in the low-priced Issues,
American securttiet ««ere dull and In¬
clined to droop on the rise in exchange.
The bank I Bflglaad bought II,¦"."".-

000 in foreipn com. Bad iblppsd i'l'"'.-
000 in ssvsrsigai to Spain, C170.000 to
.South America, £57,000 to » anuda and
£20,noo to the United States, aad eur-
raarhed £-'.">,"n" :"r a^ilscslUae*>as pur¬
poses.
Money ««as Ifl quiet demand. Dis¬

count rate? ««ere steady owing to the
poor bank return. American eSShsBge
««as firmer, cable transfers ranging
from Lot»'* to l.S#*4. Money loaned
at 4l» per cent. Discoun' rates far
short and three month«' bills «vere
Í. '. per cent.

(¡old preni! .m .'. Lisbss »aa "Ann.

Paris, No« 18, l'rsdinK ««:i" quiet
on the gtoarse to «lay. Three per cent
rente« closed '-'¦" rer.'imes lower at rió
francs, 10 centimes. Exchange on Lon¬
don? 27 franc-i 71 '.. centimes.

l.oM'ON i LOSING I'RK KS.
I Y

*
-«

lunsolg BtatMM
¦i 4^s **~""l!.

Bali a Ohio >**
.in« lien i'-> II ,' i's
¦.,

.'. . .

l'a
'¦

Eri« lat pi ,;- '.
»ntral

l«. .1. .'. N.l-'
M I «: a T*s **J

..liai. ...ns -. »
Nr.ifrlk * tt»««t Ot llltj III «

V, -\ SI ¦»

Ivanla «S *.'..'. .-' .

R...llng ¦¦¦¦¦¦¦* '
* "-¦

rn It-, . i..

'«
,.,!«' 14 '. H«S K»

, It»

swn roll can bonds.
I!. I

'. . .'«
.

., . Ma.-J

.,..'.. . S ¦
. 4 ¦:.

.4>*s Jun« ..... i T .«.

., '. 4 J «M
. 4
¦¦. IX'-» '',

. I-,, .:

.4'*« May-'

.
. Mareta «

.41,, Mi '.

.i , .

.

.la. So .

.,, No, .

:, 4 »
. na

4.
4 1» 4 M

.... !1 a.;.J',«. Ill* . *»-

~.fi,.,....,n.»,»... ^f..,..M -. matt .C**r*

PRODUCE AND
GRAIN PRICES

Wheat Market Has Ner¬
vous Undertone. 1 1-3 to
\%c Higher at Close.-
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LOAN AIDS EXCHANGE
Tran-fer« at 4.19»* in London.Italian

(«uotatlons Higher.
London, Nov. 1«. American exehane«

responded further to-dav to the reM

dent crsdil urran(remonta, und trani-
fers rose ta 4.MH and iM% on the
knowledfre that the comml'tee of bank-
en ..'.',,<"h i« andoassiiBa to arrant?«
;t cr.'ii,'. in the I't'.i'ed State» to re-

th exchange rat.- :«oon «vill have
.. Btial sum» to deal with the prob¬

lem.
The ord/.nery check rate ro«e to

4.77M and ihe Stock Exchanjre check
rate to |.72*a and 4.73.
The plaa to mobilize American se-

curities In this country as collateral
for further financial aid is much dis-

d. but repeated inquiries have
.;.,;.¦<! to disclose detail«, either from
b.-ink» r- or esehsBsje bosses.
Quotations on the Italian and Dutch

rtock aMBBBgas to-day were much
higher. Those on the former wen

ítaflaoBCe by heavy purchases in the
L'nated States.

ATEBAOB OF THF TRIBI'M'.'S LIST
m i in n Si k\ii a

November IS, jesaterrlay'» clo«e IMJCI
N.veiiilier IT.111."5
line vv eeli »no. .11S.SS8
Due .m I. lago.116.11 î

lull 30. 11)11 .101.1'5
High for i)< tuber .|S*JS1
Le«S for Oetol.er .llrl.m
J|i.,li for Septrinhrr.H'MIIB
Ii» for «.ei.tember.BtfMSJ
II.ill. for August.100.181
Low for August.105.001
Huh for July.lO.VSM
l.o«« for Joly. 101 911
H r« I, for -lone .108.817
Low for June .10S.?'IS
High for May.111.S3S
I.o«t for May .104.829
High for April .113.508
I.o«»- for April .107.ÎS7
High for Mareh_.10S.108
Low for Mareh .102.558
High fur Kebnusry.101.758
low for renr-iaxy.101.ISS
High for January.108.011
l,ow for January .108.517
High, lima far. 1915.ltl.ISS
low. thus far, 191.. . i01-'9*

High, full »ear, 111 I .IM.>.'
Low. full «ear. 1»I* *****

lU;Rl.,l OF THE TRIBI VKR LI-4T

OV THFLVE IXDrSTBIALV
V(1.muer I*. yeaterday'. cl4>a« 88.ISO

Voseml.-r IT. . W!M"
. 9.V854

One week a»«».
One month ago .95.808
Jul» 30. 1914. «.'.«"

High SJB 4lclob««r.W.-joe
Low for Orlolser .01.4 It

High tnr ««eptennber.VPi.t'90
Low for .September. S*l..,oo

High f".- Auen«! .SS.Î50
I^,w for Align«*.l...BsVtBa
II..-'. fur July . 8)1.000
I ..» Bat Jul}.80.218
High for June .85.888
Lot»- tor June .78.311
High for May.85.050
Low for May.74.171
High for April.8.V1SS
Low lee Atari .75.344
High for March .75 131
Low for M:iri h .70.094
High for Kb: oary .7S.S8S
Low for February .89.3-iS
High for J«i.uar>.78.118
In« for January .70.77S
High, thi» far, I'll!,. »ÍI.700
low Um« lor. 1913. «0.54t
High, r.,11 year. 1914 .11.004
Low. full year. 1014.«.187
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'RUSSIAN' COTTON
BUYERS REAPPEAR

Estimated Sales to These Sup¬
posed Agents 35.000 Baies.

Market's Tone Steadier.
Th« cotton market «howed continued

¡rregrularity during yesterday'» trading,
but the undertone wa« rather steadier
The c'.ose va« steady, at a net adrane«
of 6 to 14 points. January contracti.
which had io!d at 11.60 early, rallied
to 11.73 and cloaed at 11.71. with other
deliearUs showing similar fluctuation«
Near month« were relatively easy under
scattering liquidation. The »ame
brokers who were credited with buyingfor Russian interest» dnrtng Thur*
day*« trading were buyt-r« yeaterda>

Mtlssated niter the cloae last
Riffelt that the demand from thi* source
had taken contracts for fully 85,000
bales out of the market here in the two
»'ays. Thi» buyin; was aupposed tobe
-against the forward requirements of
Rassiaa »pinners, who consider con-
ttact« for spring and summer delirerv
here relatively cheap, a* comp»ied with
Southern «pot markets anil carrying
chars«».
Other foreign interests who are not

in a poaition to undertake immédiat«
importations aro sis« aupposed to hsr«
i urci'as-'ti Muieteraals lino« of con-
ttaetr» in tho market hure recently. Th«
aaasaad frota thee« sources has helped
to absorb th« Liverpool straddle Bailing
rr tho liquidation of speculative bug
account» limerai busine««, howerer.
«ras «gain quiet, and local trader« ap¬
pear to be waiting for a more conclu¬
sive view of the crop or «oot m«rk«t
devel >pnunta befort- undertaking fr«ah
commitment on any important seal«.
The market opened steady at a de¬

cline *>f 2 to 6 point« in response to
relatively steads cable«, but ouickly
rallied on covering and lossl bull aup-
port, «rith linces Mittag about lo to If
joint» ml Bigher »luring the middle ofEks day. The further advene« in »*.«r
linjr exchange and unfavorable w«sth«r
in '.ho South helped the upward mevo-
ment, which wa.i alio encouraged bytalk of an improving «pot demand. D«-
uiand failed to broaden, however, and
the market later reacted several pointaunder realiiing and rather aggreaaire«riling by «orne of tho broker« with op
tewn connection«.

Private cables reported a very quietmarket ¡n Liverpool, and house» with
Livarpeal connection» were moderate
«eliura here during the morning. Local

missiijn houses reported very few
m srdsn either way. Southern

spot markets hs officially roported were
12 points higher ta 18 point» lower;

!ly unclinnged. Export« w«r«*Id, îles, milking 1,464,387 «o far
.eson.

The local mn.':et for «pot cotton w«»
quiet and 5 point« higher at 11.76,
aalos, 2041 bale».
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ON THE CONSOLIDATED.
BThile the railroad share« were ad¬

vancing on the Consolidated Exchangethe irmeral marltart sagged. Anaconda,
changing hands at 90s», declined

to H%. CrneibU Steel opened at 74,
which was It« highest. Amcricsn Loco
motive tottehed 71 "*¿. and then fell back
to 99. Union T'u'itiç »ii«) not get above
i ;
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COPPER MERGER PLANS
Will Increase Kennerotf« Capital to

Exchange Shares.
With the plans nearing completion

for the SBIslgf.»'*»«¦*» of the K«^nnecott
Copper Compaaj -it.'l the Kradcn Cop¬
per CoBBf 'id the taking over o.

the GtafyenheiSB Exploration Com¬
pany'» holdings in the Utah Copper
Company, it became known yesterday
that a mo'tini- of the Kennecott »bare-
holder» will be called shortly to au¬

thorize an increase in the company s

capita! stock. ,
It was un«lerstood in the nnanetsl

district yesterday that the K«nn«eott
eaoital w'U be increased from th« pre«-
ent authomed issue oM.120,000 » fares
to 2 500.CU0 or 3,0»DO,000 «harea. The
.ncr.i.s,- .- to provide BajMSBt jBsah
lor exchange for share« of .*«« »««»
company and the Gu-fgenheirn Explors-t,Jnr« holding, in lT«h Copper. It is

expected that a ayndicat« will be
"rmV-i to »ir-^'rw'"* »b» We«r*' m "


